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8SFRPLQJ�0HHWLQJV� 
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2QH�����-HIIHUVRQ�&RXQW\�3DUNZD\� 
'5&2*��'HF����������SP���������WK�6WUHHW��$VSHQ�%LUFK�FRQI�UP� 
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'UDIW�0LQXWHV�IRU�1RYHPEHU���0HHWLQJ�$WWHQGDQFH��'LDQH�6XFKRPHO���$W�/DUJH��5D\�0RRUH���$W�/DUJH��5DQG\�0RQW�
JRPHU\���&ROXPELQH�+LOOV�&LYLF�$VVQ��7RP�0DMFHQ ���&ROXPELQH�.QROOV�6RXWK�(VWDWHV��%ULDQ�.HOORJJ���/DNHKXUVW�:HVW�
+2$��5RQ�+RSS���)RRWKLOOV�3DUN�DQG�5HF��  
7KH�PHHWLQJ�VWDUWHG�DW������S�P��  
'LDQH�6XFKRPHO��9LFH�3UHVLGHQW��ZHOFRPHG�HYHU\RQH��  
1R�RQH�IURP�-HIIHUVRQ�&RXQW\�3XEOLF�6FKRROV�RU�-HIIHUVRQ�&RXQW\�6KHULII¶V�RIILFH�ZDV�SUHVHQW��  
7RQLJKW¶V�VSHDNHU�LV�5RQ�+RSS�IURP�)RRWKLOOV�3DUN�DQG�5HFUHDWLRQ��+H�GLG�QRW�KDYH�D�IRUPDO�SUHVHQWDWLRQ��MXVW�DQ�
VZHUHG�TXHVWLRQV��  
:KHQ�ZLOO�$OSHUV�)DUP�SDUN�LPSURYHPHQWV�EH�GRQH"�7KH\�KDYH�EHHQ�ELGGLQJ�RXW�SDUN�UHQRYDWLRQV�LQ�WKH�VXPPHU�WR�EH�
GRQH�RYHU�WKH�IDOO��ZLQWHU�DQG�VSULQJ��7KH\�JHW�D�EHWWHU�SULFH�DQG�WKH�UHQRYDWLRQV���XSJUDGHV�DUH�GRQH�IRU�WKH�VXPPHU�
VHDVRQ�ZKHQ�SHRSOH�ZLOO�XVH�WKHP�PRUH��$OSHUV�)DUP��:RRGPDU�6TXDUH�DQG�(DJOH�0HDGRZV�ZHUH�WKH�WKUHH�IRU�����-
����7KH�FRQWUDFWRU�GHFLGHV�ZKLFK�RUGHU�WKH\�ZLOO�GR�WKHP��5LJKW�QRZ�WKH\�DUH�ZRUNLQJ�RQ�(DJOH�0HDGRZV��WKHQ�WKH\�ZLOO�
PRYH�WR�:RRGPDU�6TXDUH��DQG�WKHQ�WR�$OSHUV�)DUP��7KH\�H[SHFW�$OSHUV�IDUP�WR�EH�GRQH�E\�ODWH�VSULQJ�RU�HDUO\�VXPPHU�
������$OSHUV�IDUP�KDV�D�ORW�RI�VWXII�WR�GR��QHZ�WUHHV��VRG�DQG�LUULJDWLRQ���  
7KH\�DUH�ZRUNLQJ�RQ�WKH�SODQV�IRU�WKH�QH[W�VHW�WR�EH�GRQH�����-����7KRVH�DUH�/DNHKXUVW��&ROXPELQH�+LOOV�3DUN�DQG�
6SRUWV�3DUN��(DVWRQ��:HVWILHOG���9LFWRU\�3DUN�(DVWRQ�5HJLRQDO�3DUN��DQG�:HVWEXU\��7KRVH�DUH�EXGJHWHG�IRU������0LOOLRQ��
ZLWK�WKH�WZR�&ROXPELQH�+LOOV�SDUNV�EHLQJ������WKRXVDQG��5DQG\�ZLOO�FKHFN�ZLWK�KLV�SHRSOH�DERXW�ZKDW�WKH\�ZRXOG�OLNH�WR�
VHH�FRQVLGHUHG�DQG�JHW�ZLWK�5RQ�DERXW�WKH�IHHGEDFN��  
7KH\�DUH�DOVR�ZRUNLQJ�RQ�WUDLOV�DW�6WRQH\�&UHHN��:LOOLDPVEXUJ�DQG�6FKDIIHU�3DUN��  
$UH�)RRWKLOOV�UHVLGHQWV�VXEVLGL]LQJ�QRQ-UHVLGHQWV�ZKR�XVH�IDFLOLWLHV�XQGHU�LQWHUJRYHUQPHQWDO�DJUHHPHQWV��,*$�"�7KH\�
KDYH�,*$V�ZLWK�9LQWDJH�5HVHUYH��%RZOHV�0HWUR��*UDQW�5DQFK��7UDLOPDUN��6RXWK�6XEXUEDQ���DQG�1RUPDQG\�(VWDWHV��$W�
RQH�WLPH�WKH\�DOVR�KDG�.HQ�&DU\O��EXW�WKDW�ZDV�VWRSSHG E\�.HQ�&DU\O
V�PHWUR�GLVWULFW���7KH�DJUHHPHQWV�DUH�IRU�RQH�\HDU�
DQG�DXWR�UHQHZ��EXW�ERWK�SDUWLHV�KDYH�WKH�RSWLRQ�WR�HQG�WKHP�DW�WKH�UHQHZDO�GDWH��8QGHU�WKH�DJUHHPHQWV��UHVLGHQWV�RI�
WKRVH�DUHDV�FDQ�XVH�)RRWKLOOV�IDFLOLWLHV�DW�)RRWKLOOV�UHVLGHQW�UDWHV��7KH\�KDYH�WR�JLYH�WKHLU�DGGUHVV��DQG�WKH�FRPSXWHU�
WUDFNLQJ�V\VWHP�WKH\�XVH�IODJV�WKHP�DV�UHVLGHQWV�RI�WKRVH�DUHDV��7KH�V\VWHP�NHHSV�WUDFN�RI�LW��DQG�WKH�GLIIHUHQFH�EH�
WZHHQ�UHVLGHQW���QRQ-UHVLGHQW�LV�ELOOHG�GLUHFWO\�WR�WKHLU�RZQ�RUJDQL]DWLRQ��VR�)RRWKLOOV�JHWV�WKH�VDPH�DPRXQW�WKH\�ZRXOG�
JHW�ZLWKRXW�WKH�GLVFRXQW��,Q�������WKDW�ZDV�DURXQG����������7KH\�WKLQN�LW�KHOSV�DGYHUWLVH�WKH�SURJUDPV�DQG�NHHS�WKHP�
EHLQJ�XVHG��  
'RHV�OHWWLQJ�QRQ-UHVLGHQWV�XVH�WKH�SURJUDPV�SUHYHQW�UHVLGHQWV�IURP�XVLQJ�WKH�SURJUDPV"�7KH\�ORRN�DW�LW�HYHU\�\HDU�WR�
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VHH�LI�LW�LV�DIIHFWLQJ�FDSDFLW\�DQG�,I�LW�LV�WKH\�WU\�WR�DGMXVW�LW�WR�SUHYHQW�WKDW��  
7KH\�DUH�ZRUNLQJ�RQ�GLYHUVLI\LQJ�WKHLU�WUHH�W\SHV�WR�NHHS�WKH�LQVHFWV��DVK�ERUHU��SLQH�EHHWOH��IURP�NLOOLQJ�RII�WRR�PDQ\�
WUHHV�LQ�RQH�DUHD��  
:KDW�DERXW�WKH�5XVVLDQ�2OLYH�FXOOLQJ"�7KH\�DUH�FODVVLILHG�DV�QR[LRXV�SODQWV�DQG�WKH\�DUH�VWLOO�ZRUNLQJ�DW�LW��7KHUH�LV�QR�
WLPHOLQH�IRU�LW��7KH\�WU\�WR�SDUWQHU�ZLWK�YROXQWHHUV�DQG�JURXSV�WR�JHW�LW�GRQH��7KH\�KDYH�D�KDQG�WRRO�WUDLOHU�WKH\�FDQ�EULQJ�
LQ��7KH\�ZLOO�DOVR�SDUWQHU�ZLWK�SHRSOH�DQG�RUJDQL]DWLRQV�WR�SODQW�WUHHV��GR�FOHDQXSV��RU�RWKHU�WKLQJV��(DJOH�6FRXWV�DOVR�GR�
D�ORW�RI�WKLQJV�ZLWK�WKHP��  
5DQG\�–�7KHUH�LV�D�GLWFK�WKDW�QHHGV�ZRUN�LQ�EHWZHHQ�WZR�RI�WKH�&ROXPELQH�+LOOV�SDUNV��+RZ�FDQ�WKH\�ILQG�RXW�ZKR�LV�UH�
VSRQVLEOH"�7KHUH�DUH�D�ORW�RI�RUJDQL]DWLRQV�WKDW�RZQ�GLWFKHV��DQG�LW�FDQ�EH�FRQIXVLQJ��6RPH�DUH�)RRWKLOOV��VRPH�DUH�0LOH�
+LJK�)ORRG�'LVWULFW��ROG�8UEDQ�'UDLQDJH���VRPH�DUH�$UP\�&RUSV�RI�(QJLQHHUV��RU�RWKHU�JURXSV��7KH\�KDYH�WR�WUDFN�LW�GRZQ�
DQG�ILJXUH�RXW�ZKR�LV�UHVSRQVLEOH��WKHQ�WU\�WR�JHW�DQ�DJUHHPHQW�RI�ZKR�ZLOO�PDLQWDLQ�LW�DQG�ZKR�ZLOO�SD\��+H�ZLOO�JHW�LQIRU�
PDWLRQ�IURP�5DQG\�DQG�VHH�LI�WKH\�FDQ�WUDFN�LW�GRZQ��  
7KH�VKHULII�LV�ORRNLQJ�LQWR�ILUHV�WKDW�ZHUH�VHW  LQVLGH�SRUWDEOH�WRLOHWV DW�YDULRXV�SDUNV��  
7KH�PLOO�OHY\�H[WHQVLRQ�SDVVHG��VR�WKH\�ZLOO�EH�DEOH�WR�IXQG�PRUH�SURMHFWV��7KH\�KDYH�DOVR�VXEPLWWHG�IRU�JUDQW DSSOLFDWLRQ �
WR�JHW�*2&2�IXQGV�IRU GHVLJQLQJ�WKH�H[WHQVLRQ�RI�WKH �'XWFK�&UHHN��.LSOLQJ�WR�&�����EXW�WKDW�ZLOO�EH�D�ZKLOH��  
5HSRUWV�IURP�2IILFHUV��:H�GR�QRW�KDYH�D�3UHVLGHQW��  
:H�KDG���PHPEHUV�SUHVHQW�DQG�GLG�QRW�KDYH�D�TXRUXP��  
5D\�0RRUH��7UHDVXUHU��VDLG�WKDW�ZH�KDYH������������  
&KHUL�3DDYROD��6HFUHWDU\��ZDV�QRW�SUHVHQW��7KH�0LQXWHV�IRU�6HSWHPEHU�DQG�2FWREHU�ZHUH�DPHQGHG�WR�LQFRUSRUDWH�
VRPH�FKDQJHV�DQG�FODULILFDWLRQV�DQG�ZLOO�EH�VHQW�RXW�DJDLQ��  
'LDQH�6XFKRPHO��9LFH�3UHVLGHQW��ZDV�SUHVHQW��  
&RPPXQLW\�0HHWLQJ��&07����������1RYHPEHU����  ��SP��YLUWXDO�PHHWLQJ� :KLVWOLQJ�+DUH�'LVWLOOHU\��������:�%RZOHV�
$YH�–�ZHVW�RI�&�����UH]RQH�WR�DGG�GLVWLOOHU\��UHWDLO�IRRG��RUFKDUG���������VT�IW�*)$��VRPH�EXLOGLQJV�Z���QG�IORRU���WKLV�LV�
WKH�ROG������J\PQDVWLFV�VLWH��  
$OWHUQDWLYH�6WDQGDUG�5HTXHVW��$65����������IRU�:HVWHQG�5LGJH�VXEGLYLVLRQ--�ZDQW�DOWHUQDWLYH�VWDQGDUGV�IRU�LQWHUQDO�
URDGV��SULYDWH�URDGV��«�WKLV�LV�WKH�VLWH�RI�WKH�FKXUFK�RQ�2OG�&RDO�0LQH�$YH����FKXUFK�ZLOO�EH�WRUQ�GRZQ��VLWH�ZLOO�EHFRPH�
UHVLGHQWLDO�VXEGLYLVLRQ�  
3UHOLPLQDU\�$SSOLFDWLRQ��  
3$���������������:�%RZOHV�$YH��6'3�IRU�RSHQ�DLU�SDYLOLRQ�	�VWDUWHUV�EORFN�SDYLOLRQ�DW�*ROI�&RXUVH��  
3$���������������6�.LSOLQJ�3NZ\�---�������DF�---�QR�GRFXPHQWV�RQ�ZHEVLWH�\HW  
3$����������������:�$ODPR�3O�---�FKXUFK�ZDQWV�WR�UH]RQH�DQG�³FKDQJH�H[FOXVLRQV´---�WKLV�LV�WKH�FKXUFK�LQ�:HVWULGJH�
VXEGLYLVLRQ��SUHYLRXV�ILJKW�DERXW�LWV�LPSDFW�RQ�QHLJKERUKRRG�VRPH�\HDUV�DJR��UHVWULFWLRQV�ZHUH�DGGHG�WKHQ����GLIIHUHQW�
FKXUFK�PRYHG�LQ�WKHUH�DQG�WKH\�ZDQW�WR�UHPRYH�VRPH�RI�WKRVH�UHVWULFWLRQV�  
6LWH�'HYHORSPHQW�3ODQ��  
6'�������  9LOODJH�&RRSHUDWLYH�RI�&KDWILHOG�–����XQLW�PXOWL-IDPLO\��=RQHG�FRPPHUFLDO �&-����WKH\�ZDQW�WR�EH�UHVLGHQ�
WLDO��5-���DSSURYDO�LV�FRQWLQJHQW�XSRQ�JHWWLQJ�UH]RQLQJ�DSSURYHG��7KH\�KDYHQ
W�EHHQ�VFKHGXOHG�IRU�UH]RQLQJ�KHDULQJ�E\�
3ODQQLQJ�&RPPLVVLRQ�\HW� 
 3URSHUW\�LV QHDU�1(�FRUQHU�)DLUYLHZ�'U��6�*DUULVRQ�6W–�RII�&RDO�0LQH��WKH\�ZDQW�WR�VSOLW�LQWR���SDUFHOV�DQG UH]RQH�RQO\�
WKH�ZHVWHUQ�SRUWLRQ�ZKLFK�GRHVQ
W�LQFOXGH WKH�VXEVLGHQFH�DUHD��  
6' �������� ������:�&KDWILHOG�$YH��FRPPHUFLDO��IRU�D�.LQJ�6RRSHUV�IXHO�IDFLOLW\��NLRVN�	�DVVRF��LPSURYHPHQWV�  
$PHQGHQWV��$0�� WR�]RQLQJ�UHJV�� ��������� �$0�- �IRU�&29,'�DPHQGPHQW�  � 
���������$0 �-�IRU�$OWHUQDWLYH�(QHUJ\�DPHQGPHQW�  
2OG�%XVLQHVV�7KH�SRVLWLRQ�RI�3UHVLGHQW�IRU�&2+23(�LV�VWLOO�RSHQ��  
1HZ�%XVLQHVV�:LWK�WKH�LQFUHDVLQJ�&RYLG�FDVHV�LW�ZLOO�EH�KDUG�WR�ILQG�VSHDNHUV�RU�SODFHV�WR�PHHW�IRU�WKH�ZLQWHU��'LDQH�
SURSRVHG�ZH�QRW�KDYH�DQ\�IDFH�WR�IDFH�PHHWLQJV�XQWLO�WKH�ZHDWKHU�ZDUPV�XS�LQ�WKH�VSULQJ��:H�PD\�DOVR�ORRN�DW�RQOLQH�
PHHWLQJV���HPDLOV�LI�VRPHWKLQJ�FRPHV�XS�EHIRUH�WKDW��  
7KHUH�LV�D�VKRUW�WHUP�UHQWDO�VXUYH\�IRUP�WKH�FRXQW\�WKDW�KDV�D�1RYHPEHU����GHDGOLQH��,W�LV�MXVW�WKH�EHJLQQLQJ�RI�WKH�SUR�
FHVV�WKH�FRXQW\�LQWHQGV�WR�GR��VR�WKHUH�ZLOO�EH�RWKHU�PHHWLQJV�DQG�KHDULQJV�RQ�LW��  
+HUH�LV�WKH�OLQN��KWWSV���ZZZ�MHIIFR�XV�)RUP&HQWHU�3ODQQLQJ-=RQLQJ-���6KRUW-7HUP-5HQWDOV-6XUYH\-����  
7KHUH�ZDV�VRPH�GLVFXVVLRQ�RQ�6KRUW�WHUP�UHQWDOV�DQG�WKH�KRZ�WKDW�VKRXOG�EH�DGGUHVVHG��,I�WKH\�NHHS�WKH�RQH�DFUH�UH�
TXLUHPHQW�WKDW�ZRXOG�VDWLVI\�VRPH��EXW�RWKHUV�DUH�FRQFHUQHG�WKDW�ZRXOG�SUHYHQW�SHRSOH�IURP�UHQWLQJ�RXW�URRPV��7KHUH�
QHHGV�WR�EH�D�ORW�RI�DWWHQWLRQ�SDLG�WR�ZKDWHYHU�QHZ�UHJXODWLRQV�WKH\�FRPH�XS�ZLWK�DQG�KRZ�LW�LV�WR�EH�HQIRUFHG��  
(YHU\RQH�QHHGV�WR�EH�UHPLQGHG�WKDW�WKH�FRXQW\�UHTXLUHV�SHUPLWV�IRU�WKLQJV�OLNH�EXLOGLQJ�RU�UHSODFLQJ�IHQFHV��VKHGV��RU�
GRLQJ�VRPH�KRPH�LPSURYHPHQWV ��)HQFH�SHUPLW�DSSOLFDWLRQ�IRUPV�DQG�0LVFHOODQHRXV�SHUPLW�DSSOLFDWLRQ�IRUPV�IRU�VKHGV�
DQG�VRPH�RWKHU�WKLQJV��DUH�RQ�WKH�&RXQW\
V�ZHEVLWH� 6LQFH�D�ORW�RI�SHRSOH�DUH�DW�KRPH�DQG�GRLQJ�WKRVH��WKH\�VKRXOG�NHHS�
LW�LQ�PLQG��  
7KHUH�LV�D�WUDQVLHQW�FDPS�QHDU�WKH�QRUWKHDVWHUQ�FRUQHU�RI  6 :DGVZRUWK�%OYG DQG�: 3DUNKLOO�$YH ��E\�WKH �6WDUEXFNV���
7KHUH�LV�D�ORW�RI�WUDVK DVVRFLDWHG�ZLWK�LW���$�]RQLQJ�YLRODWLRQ�KDV�EHHQ�ILOHG�DERXW�WKLV�FDPS�VLWH� 7KH�FRXQW\  PD\�VHQG�
VRPHRQH�ZKR�VSHFLDOL]HV�LQ�KHOSLQJ�KRPHOHVV�SHRSOH�QDYLJDWH�WR�WKH�UHVRXUFHV�WKDW�PD\�EH�DYDLODEOH WR�VSHDN ZLWK �
WKHP�� �  
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1HZ�%XVLQHVV��$GG�LQIR�QHZ�SKRQH�QXPEHU������IRU�0HQWDO�+HDOWK�$ZDUHQHVV�LQ�QHZVOHWWHU� 
6XJJHVWLRQV�RQ�KRZ�WR�KRQRU�YHWHUDQV�LQ�RXU�FRPPXQLW\��0LJKW�DVN�.LP�IURP�%RRW¶V�RQ�WKH�*URXQG�LI�VKH�KDG�DQ\�LGHDV� 
(-0DLO�DOO�ERDUG�PHPEHUV�QRWHV�IURP�PHHWLQJ�IRU�WKRVH�ZKR�ZHUH�DEVHQW 
2OG�%XVLQHVV��'XPSVWHU�GD\�5DQG\��1LFN��'RQ��0LFKDHOOH�DQG�6WHYH�ZLOO�YROXQWHHU�IRU�HYHQW��1LFN�QHHGV�WR�EULQJ�WDEOH�
DQG�XSGDWHG�3D\3DO�OLVW��.LP�IURP�%RRWV�RQ�WKH�*URXQG�ZLOO�EH�DW�)DOO�'XPSVWHU�'D\� 
0LFKHOOH¶V�PHPEHUVKLS�ZLOO�EH�GRQDWHG�WR�&+&$�EDQN�DFFRXQWV�WR�HQG�EDQN�IHH�FKDUJHV� 
&+&$�EDQN�VWDWHPHQWV�DUH�QRZ�SDSHUOHVV��1R�PRUH�PDLO���$OO�LQIR�LV�RQOLQH� 
8SGDWH�ZKHUH�DOO�WKH�&+&$�VLJQV�DUH�ORFDWHG��,QFOXGLQJ�<DUG�RI�WKH�0RQWK�DQG�&KULVWPDV�OLJKW�ZLQQHU�VLJQV� 
0HHWLQJ�DGMRXUQHG�DW������S�P�� 

&ROXPELQH�.QROOV�6RXWK�,,�5HYLHZ 
)URP�3UHVLGHQW¶V�&RUQHU—�,�KRSH�WKLV�PHVVDJH�ILQGV�\RX�DQG�\RXU�IDPLOLHV�VDIH�DQG�VHFXUH�DV�ZH�FRQWLQXH�WR�JULQG�
WKURXJK�WKH�&RYLG-���SDQGHPLF��$V�,�PHQWLRQHG�LQ�P\�2FWREHU�3UHVLGHQWV�&RUQHU��ZH�KDYH�EHHQ�VHHNLQJ�\RXU�LQSXW�DQG�
LGHDV�IRU�WKH������EXGJHW��:H¶YH�UHFHLYHG�OLWWOH�IHHGEDFN�WKXV�IDU��EXW�WKH�LQYLWDWLRQ�VWLOO�VWDQGV��3OHDVH�IHHO�IUHH�WR�FRQ�
WDFW�PH�RU�DQ\�ERDUG�PHPEHU�ZLWK�\RXU�EXGJHW�LGHDV�DQG�UHTXHVWV� 
7KH�+2$�ERDUG�ZDV�UHFHQWO\�LQIRUPHG�E\�5RJHU�%RUFKHUGLQJ�ZLWK�'$5&2�3URSHUW\�0DQDJHPHQW�WKDW�KH�KDV�GHFLGHG�WR�
UHWLUH�DW�\HDU¶V�HQG��5RJHU�DQG�'$5&2�KDYH�SURYLGHG�SURSHUW\�PDQDJHPHQW�IRU�&.6,,�IRU�PDQ\��PDQ\�\HDUV�DQG�KH�ZLOO�
EH�PLVVHG�E\�WKRVH�RI�XV�ZKR�KDYH�UHOLHG�RQ�KLV�ZHDOWK�RI�NQRZOHGJH�DQG�H[SHUWLVH��%RDUG�PHPEHUV�E\�QDWXUH�FRPH�
DQG-JR��EXW�5RJHU�KDV�EHHQ�WKH�RQH�FRQVLVWHQW�SUHVHQFH�ZKR�KDV�KHOSHG�RXU�+2$�DQG�FRPPXQLW\�QDYLJDWH�D�P\ULDG 
RI�GLIILFXOW�LVVXHV��:H�ZLVK�5RJHU�WKH�DEVROXWH�EHVW�LQ�UHWLUHPHQW��:LWK�5RJHU�UHWLULQJ��LW�KDV�EHHQ�IXOO�VWHDP�DKHDG�IRU�WKH�
ERDUG�WR�ILQG�D�QHZ�SURSHUW\�PDQDJHPHQW�FRPSDQ\��:H�DUH�LQ�WKH�SURFHVV�RI�LQWHUYLHZLQJ�VHYHUDO�FRPSDQLHV�DQG�,�ZLOO 
UHSRUW�EDFN�WR�\RX�DV�ZH�OHDUQ�PRUH��7KH�JRDO�LV�WR�KDYH�WKH�QHZ�SURSHUW\�PDQDJHPHQW�FRPSDQ\�LQ�SODFH�E\�-DQXDU\�
�VW������ 
,�KDYH�UHFHQWO\�UHFHLYHG�VHYHUDO�FDOOV�DERXW�WKH�PLQL-ELNHV��PRWRUF\FOHV��DQG�$79¶V�VSHHGLQJ�RQ�RXU�VWUHHWV�DQG�WKURXJK�
&RURQDGR�3DUN��7KLV�LV�REYLRXVO\�FRQFHUQLQJ�IURP�D�VDIHW\�SHUVSHFWLYH�IRU�WKH�PHPEHUV�RI�RXU�FRPPXQLW\�DQG�IRU�WKRVH�
ULGHUV��1RERG\�ZDQWV�WR�VHH�D�SHGHVWULDQ��FKLOG�RU�ULGHU�LQMXUHG�E\�WKLV�EDG�EHKDYLRU��6RPH�RI�WKH�ULGHUV�DUH�\RXQJHU�EXW�
VRPH�RI�WKHVH�ULGHUV�DUH�ROG�HQRXJK�WR�NQRZ�EHWWHU��:KLOH�WKLV�LVVXH�LV�FHUWDLQO\�VRPHWKLQJ�WKH�+2$�LV�KDSS\�WR�DGGUHVV��
LW�LV�DOVR�DQ�LVVXH�WKDW�DQ\RQH�LQ�RXU�FRPPXQLW\�FDQ�SOD\�D�SDUW�LQ�UHVROYLQJ��2QH�VWHS�WKDW�ZH�KDYH�WDNHQ�LV�WR�FRQWDFW�
WKH�-HIIHUVRQ�&RXQW\�6KHULII¶V�2IILFH��-&62���-6&2�KDV�D�SURFHVV�WR�UHTXHVW�H[WUD�SDWUROV�LQ�WKH�DUHD�DQG�ZH�DUH�ZRUN�
LQJ�ZLWK�WKHP�WRZDUG�VWHSSLQJ�XS�SDWUROV��<RX�FDQ�FRQWDFW�WKH�-&62�QRQ-HPHUJHQF\�GLVSDWFK�DW����-���-�����LI�\RX�
ZLVK�WR�UHSRUW�DQ�LQVWDQFH�RU�LVVXH�UHODWLQJ�WR�WKH�PLQL-ELNHV��PRWRUF\FOHV��DQG�$79¶V��:H�DUH�DOVR�ZRUNLQJ�ZLWK�)RRWKLOOV�
3DUNV�	�5HFUHDWLRQ��)3	5��WR�VHH�ZKDW�PHDVXUHV�WKH\�PD\�VXJJHVW�RU�XQGHUWDNH�WR�FXUE�WKLV�EHKDYLRU��)3	5�LV�FHUWDLQ�
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O\�FRQFHUQHG�DERXW�WKH�GDQJHU�DQG�ULVN�WR�WKHLU�SDUN�XVHUV�DQG�GDPDJH�WR�WKHLU�SURSHUW\�WKDW�WKHVH�ULGHUV�PD\�EH�FDXV�
LQJ� 
$V�,�PHQWLRQHG�ODVW�PRQWK��ZH�ZLOO�KDYH�WKUHH�RI�WKH�VHYHQ�ERDUG�VHDWV�FRPH�RSHQ�LQ�-DQXDU\�������:H�ZLOO�EH�ILOOLQJ�
WKHVH�VHDWV�DW�WKH�-DQXDU\���WK�DQQXDO�PHPEHUV�PHHWLQJ��6LWWLQJ�RQ�ERDUG�GRHV�QRW�UHTXLUH�D�ORW�RI�WLPH��DSSUR[LPDWHO\�
��WR����KRXUV�SHU�\HDU�RQ�DYHUDJH��(DFK�ERDUG�PHPEHU�VHUYHV�D�WZR-\HDU�WHUP��3OHDVH�FRQWDFW�PH�RU�DQ\�ERDUG�PHP�
EHU�LI�\RX�DUH�LQWHUHVWHG"�$OO�FRQWDFW�LQIRUPDWLRQ�FDQ�EH�IRXQG�LQ�WKLV�HGLWLRQ�RI�WKH�5HYLHZ�RU�RQ�RXU�ZHEVLWH� 
/DVWO\��,�ZRXOG�OLNH�WR�WKDQN�/L]�+DUODQ�IRU�KHU�RXWVWDQGLQJ�MRE�RI�GHOLYHULQJ�RXU�PRQWKO\�QHZVOHWWHU��7KHUH�DUH������
KRPHV�LQ�RXU�&.6,,�FRPPXQLW\�DQG�/L]�ZDV�RXW�WKHUH�FRPH�UDLQ�RU�FRPH�VKLQH�SRXQGLQJ�WKH�SDYHPHQW�WR�PDNH�VXUH�
VKH�PDGH�KHU�GHOLYHULHV�RQ�WLPH��7KDQNV�DJDLQ�/L]��:LWK�/L]¶V¶�EOHVVLQJ��ZH�KDYH�GHFLGHG�WR�PRYH�WR�EXON�PDLO�GHOLYHU\�RI�
WKH�5HYLHZ�VWDUWLQJ�ZLWK�WKH�1RYHPEHU�LVVXH�\RX�DUH�QRZ�UHDGLQJ��,�ZRXOG�DOVR�OLNH�WR�UHPLQG�\RX�WKDW�\RX�FDQ�ILQG�SDVW�
LVVXHV�DORQJ�ZLWK�WKH�PRVW-FXUUHQW�LVVXH�RI�WKH�QHZVOHWWHU�RQ�RXU�FRPPXQLW\�ZHEVLWH�DW�ZZZ�FNVLL�RUJ� 
7KDQNV��EH�VDIH��DQG�WDNH�JRRG�FDUH��—7RP�6FKLFNWDQ]��3UHVLGHQW�&.6,,�+2$ 
&.6,,�+2$�%RDUG�0HHWLQJ�0LQXWHV�IURP�2FWREHU����������3UHVLGHQW�7RP�6FKLFNWDQ]�FDOOHG�WR�RUGHU�WKH�PHHWLQJ�DW�
�����S�P��%RDUG�PHPEHUV�-RVKXD�.XQNHO��3DP�+RULV]Q\��$GDP�%ODNH��&KULV�5H\QROGV��DQG�$QGL�(ONLQV�ZHUH�LQ�DWWHQG�
DQFH��FRQILUPLQJ�D�TXRUXP��5RJHU�%RUFKHUGLQJ�RI�'$5&2�3URSHUW\�0DQDJHPHQW�DOVR�DWWHQGHG� 
7UHDVXUHU¶V�5HSRUW��3DP�+��SUHVHQWHG�WKH�6HSWHPEHU������7UHDVXUHU¶V�5HSRUW��:H�DUH�WKUHH-TXDUWHUV�RI�WKH�ZD\�
WKURXJK�WKH�\HDU�DQG�KDYH�PDGH�RXU�EXGJHW�JRDOV�WR�GDWH��7KURXJK�2FWREHU������KRXVHKROGV�DUH�+2$�PHPEHUV��$V�D�
UHPLQGHU��ZH�KDG�D�VXUSOXV�LQ�RXU�EXGJHW�UHODWHG�WR�WUDVK�VHUYLFH�FRVWV��ZKLFK�ZH�KDYH�XVHG�WR�SD\�WKH�LQFUHDVH�IURP�
:DVWH�0DQDJHPHQW��+RZHYHU��WKLV�VXUSOXV�ZLOO�EH�IXOO\�VSHQW�LQ�������7KHUHIRUH��WKH�+2$�ZLOO�SURMHFW�WKH�DQWLFLSDWHG�
LQFUHDVH�IRU�WUDVK�VHUYLFHV�DQG�ZLOO�LQFOXGH�LW�LQ�WKH�SURSRVHG������EXGJHW��:H�GR�QRW�DQWLFLSDWH�DQ�LQFUHDVH�LQ�GXHV 
IRU������WR�FRYHU�WKH�LQFUHDVH�LQ�WUDVK�VHUYLFH� 
$&&�5HSRUW��-RVK�.��UHSRUWHG�WKDW����UHTXHVWV�KDYH�EHHQ�UHFHLYHG�DQG�DOO�EXW�RQH�ZDV�DSSURYHG��7KH�UHTXHVWV�DUH�DV�
IROORZV��VHYHQ�URRIV��WKUHH�VKHGV��RQH�IHQFH��ILYH�SDLQW��WZR�ZLQGRZV��WZR�IURQW�GRRUV��WKUHH�VLGLQJ�VRIILW��RQH�ODQGVFDSH��
RQH�GXPSVWHU��RQH�SDWLR�FRYHU��DQG�RQH�GHFN��$V�DOZD\V��WKDQNV�IRU�XVLQJ�WKH�SUH-DSSURYHG�SDLQW�FRORUV�RQ�RXU�ZHEVLWH�
�ZZZ�FNVLL�RUJ��FOLFN�WKH�$&&�SDJH��FOLFN�&.6,,�3$,17�&2/25�6&+(0(6��� 
0DQDJHPHQW�5HSRUW�IRU�6HSWHPEHU��)LYH�LQVSHFWLRQV�ZHUH�FRQGXFWHG�LQ�6HSWHPEHU�����SUREOHPV�ZHUH�REVHUYHG�DV�
IROORZV����FDPSHUV�VWRUHG�LQ�YLHZ����ERDWV�VWRUHG�LQ�YLHZ����WUDLOHUV�ZHUH�VWRUHG�LQ�YLHZ����SURSHUWLHV�DVNHG�WR�PDNH�ODQG�
VFDSH�UHSDLUV����SURSHUWLHV�KDG�ZHHGV����SURSHUW\�DVNHG�WR�FXW�EDFN�EXVKHV�EH\RQG�WKH�VLGHZDON����SURSHUWLHV�KDG�
SDLQWLQJ�VLWXDWLRQV����SURSHUWLHV�DVNHG�WR�UHPRYH�VLJQ����DEDQGRQHG�YHKLFOH��DQG���LOOHJDO�VFUHHQ��XSGDWHG�DWWRUQH\�� 
1(:�%86,1(66�1HZ�3URSHUW\�0DQDJHPHQW�VHDUFK�–�2XU�FXUUHQW�3URSHUW\�0DQDJHPHQW�FRPSDQ\��'DUFR��HQGV�LWV�
FRQWUDFW�LQ�'HFHPEHU�������:H�ZRUNHG�ZLWK�WKH�+2$�DWWRUQH\�WR�YHW�VHYHUDO�UHSODFHPHQW�FRPSDQLHV��7RP�6��ZLOO�SUR�
YLGH�WKHVH�QHZ�FRPSDQLHV�ZLWK�RXU�OLVW�RI��UHTXLUHPHQWV�DQG�VRPH�SUHOLPLQDU\�TXHVWLRQV��7RP�6���&KULV�5��DQG�-RVK�.��
ZLOO�PHHW�YLD�=RRP�ZLWK�WKH�ILQDO�FDQGLGDWHV��WR�ILQG�D�QHZ�PDQDJHPHQW�FRPSDQ\�EHIRUH�WKH�HQG�RI�WKLV�\HDU� 
2QOLQH�3D\PHQW�&DSDELOLW\�IRU�+2$�'XHV�–�:H�FRQWLQXH�WR�UHVHDUFK�WKH�DELOLW\�WR�SURYLGH�RQOLQH�SD\PHQW�RSWLRQV�IRU�
+2$�GXHV��:H�DUH�H[SORULQJ�XVLQJ�=HOOH�DQG�9HQPR�DOWKRXJK�ERWK�VROXWLRQV�FKDUJH�D�IHH�WR�XVHUV���)RU�H[DPSOH��
9HQPR�FKDUJHV������������FHQWV��ZKLFK�LV�D�������IHH�IRU�+RPHRZQHU¶V�GXHV�SDLG�LQ�IXOO���5HQHH�ZLOO�FRQWLQXH�WR�H[�
SORUH�RSWLRQV�SURYLGHG�E\�WKH�+2$¶V�EDQN��:H�ZLOO�DOVR�H[SORUH�ZKDW�VHUYLFHV�D�QHZ�3URSHUW\�0DQDJHPHQW�FRPSDQ\ 
FRXOG�RIIHU�LQ������ 
1HZVOHWWHU�GHOLYHU\�–�:H�ZLOO�VWDUW�XVLQJ�EXON�PDLO�WR�GHOLYHU�RXU�PRQWKO\�QHZVOHWWHU��7KH�5HYLHZ��,I�\RX�DUH�UHDGLQJ�
WKLV��\RX�SUREDEO\�QRWLFHG�WKH�FKDQJH�LQ�GHOLYHU\�PHWKRG��6WDUW�ZDWFKLQJ�\RXU�PDLO�IRU�7KH�5HYLHZ�WR�EH�GHOLYHUHG�DURXQG�
WKH��UG�RI�HDFK�PRQWK� 
&RPPXQLW\�6XSSRUW�–�7KLV�\HDU��WKH�+2$�DOORFDWHG�EXGJHW�IRU�&RPPXQLW\�6XSSRUW�SURMHFWV��:H�KDG�KRSHG�WR�XVH�
WKHVH�IXQGV�LQ������WR�LPSURYH�OLJKWLQJ�DW�WKH�&RURQDGR�3DUN�HQWUDQFH�RQ�1LFKROV�$YH��KRZHYHU��)RRWKLOOV�3DUNZD\�ZDV�
XQDEOH�WR�VXSSRUW�WKH�OLJKW�SURMHFW�WKLV�\HDU��:KHQ�WKH�+2$�DVNHG�WKH�FRPPXQLW\�IRU�RWKHU�VXJJHVWLRQV�IRU�WKHVH�IXQGV��
PHPEHUV�RI�WKH�&RURQDGR�37$�UHSOLHG��7KH\�SURSRVHG�D�SURMHFW�WR�IXQG�WKH�LQVWDOODWLRQ�RI�D�VKDGH�VWUXFWXUH��SRVVLEO\�
HYHQ�WZR�VWUXFWXUHV��LQ�WKH�VFKRRO�SDUN�DUHD��:H�KDYH�D�FRQWUDFWRU�ZLOOLQJ�WR�GRQDWH�H[SHULHQFHG�ODERU�FUHZ�WR�WKLV�SUR�
MHFW��KHOSLQJ�NHHS�FRVWV�ORZ��7KH�LQVWDOODWLRQ�FRXOG�RFFXU�LQ�'HFHPEHU�RU�-DQXDU\��ZHDWKHU�SHUPLWWLQJ��$�PRWLRQ�ZDV�
PDGH�E\�7RP�6��DQG�VHFRQGHG�E\�$QGL�(��WR�DSSURYH�VSHQGLQJ��������RQ�WKLV�SURMHFW��ZKLFK�WKH�ERDUG�XQDQLPRXVO\�
DSSURYHG� 
1H[W�0HHWLQJ�'DWHV��-DQXDU\���������-�$QQXDO�0HHWLQJ��&RURQDGR�(OHPHQWDU\�RU�=RRP�9LUWXDO�PHHWLQJ 
7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P� 

&ROXPELQH�:HVW�&LYLF�$VVRFLDWLRQ�1HZVOHWWHU 
)URP�$�0RPHQW�:LWK�7KH�%RDUG�2XU�2FWREHU�PHHWLQJ�ZDV�DJDLQ�SUHVHQWHG�RQ�=RRP��:H�VWDUWHG�WR�JDWKHU�LQIRUPDWLRQ�
IRU�WKH�XSFRPLQJ�2FWREHU�%XGJHW�0HHWLQJ��ZKLFK�KHOSV�XV�WR�SODQ�IRU�������:H�DUH�VR�YHU\�KRSHIXO�WKDW�RXU�OLVWHG�HYHQW�
RIIHULQJV�FDQ�FRPH�EDFN�RQ�OLQH��7KH�JURXS�ZDV�SUHVHQWHG�ZLWK�WKH�PRVW�UHFHQW�XSGDWHV�RQ�&RYLG�FDVHV�ZLWKLQ�-HIIHUVRQ�
&RXQW\��ZKLFK�ZHUH�VKRZLQJ�DQ�LQFUHDVH��'XH�WR�WKLV�UHDOL]DWLRQ�WKH�2IILFHUV�%RDUG�PDGH�WKH�GHFLVLRQ�WR�FDQFHO�WKH�
7UXQN�RU�7UHDW�HYHQW�VFKHGXOHG�IRU�+DOORZHHQ�GD\��:H�VR�ZDQWHG�WR�EULQJ�WKH�HYHQW�WR�WKH�FRPPXQLW\�DQG�WKHUH�ZDV�
H[FLWHPHQW�IURP�QHLJKERUV�ZKR�ZHUH�YROXQWHHULQJ�WR�MRLQ�WKH�HIIRUWV��,WV�LPSRUWDQW�WR�UHPHPEHU�ZH�DUH�DOO�LQ�WKLV�EDWWOH�
WRJHWKHU�DQG�VDFULILFHV�QHHG�WR�EH�PDGH��:H�ZLOO�SXW�WKH�7UXQN�RU�7UHDW�HYHQW�LQ�WKH������%XGJHW�DQG�FURVV�RXU�ILQJHUV� 
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7KH�/HDZRRG�5DSSRUWHU 

�)URP�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW�0LQXWHV�2FWREHU����������7KH�PHHWLQJ�ZDV�FDOOHG�WR�
RUGHU�DW������S�P��E\�3UHVLGHQW�'HEE\�%DNHU��0HPEHUV�SUHVHQW��6WHYH�:DOO�9LFH�3UHVLGHQW��'RQQD�6Q\GHU�7UHDVXUHU��
,NH�1HOVRQ�6HFUHWDU\��:DGH�+DQFH\�6SHFLDO�3URMHFWV�DQG�'DYH�3DGLOOD�3DUNV�0DQDJHU��5HVLGHQWV��1RQH 
3XEOLF�&RPPHQW�&RUUHVSRQGHQFH��$�UHVLGHQW�FDOOHG�LQ�D�FRQFHUQ�DERXW�D�WUHH�LQ�WKH�SDUN��'DYH�ZLOO�IROORZ�XS� 
7UHDVXUHU¶V�5HSRUW�–�'RQQD�SUHVHQWHG�WKH�7UHDVXUHU¶V�5HSRUW��,QYRLFHV�IRU�WKH�PRQWK�LQFOXGH��/&$��RQH�GXPSVWHU�IRU�
FOHDQ-XS�GD\���'HQYHU�:DWHU��8QLWHG�6LWH�6HUYLFHV��GRJJLH�EDJ�YHQGRU��:DVWH�0DQDJHPHQW��([FHO��'DYH¶V�LQYRLFH�DQG�
UHLPEXUVHPHQW�WR�SHWW\�FDVK�� 
3DUNV�0DQDJHU�5HSRUW��,UULJDWLRQ�WHVWV��PRZLQJ��ZHHG�VSUD\LQJ�DQG�IHUWLOL]DWLRQ�ZDV�GRQH�LQ�DOO�SDUNV��'RJJLH�EDJV�
ZHUH�FKHFNHG�DQG�UHSOHQLVKHG�DV�QHHGHG��$OO�LUULJDWLRQ�FORFNV�ZHUH�UHVHW�IRU�WKH�HQG�RI�VHDVRQ�DQG�VKXW�GRZQ� 
���/HDZRRG�3DUN��$�QHZ�GRJJLH�EDJ�GLVSHQVHU�ZDV�LQVWDOOHG��:HVWRQ�UHSDLUHG�GDPDJHG�WXUI�QHDU�WKH�SRUWD�SRWW\��'DYH�
PDGH�QHHGHG�UHSDLUV�WR�D�EHQFK�RQ�WKH�GHFN�E\�WKH�SDYLOLRQ� 
���:HDYHU�3DUN��:LOORZ�7UHH�UHPRYHG�IURP�ZDONLQJ�SDWK��8UEDQ�'UDLQDJH�FRQWUDFWRU�UHPRYHG�D�GRZQHG�WUHH�DW�WKH�IDU�
HDVW�HQG�RI�WKH�SDUN��'DYH�UHSODFHG�EXUQHG�RXW�EXOEV�DW�WKH�VKHOWHU� 
���5DFFRRQ�3DUN��'DYH�FROOHFWHG�IDOOHQ�EUDQFKHV��%UDQFKHV�ZHUH�SODFHG�LQ�WKH�FROOHFWLRQ�SLOH�WR�EH�SLFNHG�XS�ODWHU�E\�
:HVWRQ��'DYH�EURXJKW�LQ�:HVWRQ�WR�DVVLVW�LQ�WKH�UHPRYDO�RI�WKH�UDQFK�SXPS��DV�UHTXLUHG�E\�'HQYHU�:DWHU�� 
2/'�%86,1(66�����:HE�VLWH�–�0RUH�UHVHDUFK�LV�QHHGHG��6WHYH�ZLOO�FRQWDFW�WKH�:HEPDVWHU�IRU�/&$�ZHEVLWH�IRU�PRUH�
LQIRUPDWLRQ� 
���$QQXDO�3DUN�:DONWKURXJKV�-�7KH�%RDUG�GLG�D�ZDONWKURXJK�LQ�:HDYHU��/HDZRRG�DQG�5DFRRQ�SDUNV��1HHGHG�LWHPV�
ZHUH�QRWHG�DQG�ZLOO�EH�SXW�LQ�WKH�OLVW�RI�3DUN�3URMHFWV��$OO�SURMHFWV�ZLOO�EH�SULRULWL]HG��DQG�GHFLVLRQV�PDGH�IRU������DFFRUG�
LQJ�WR�WKH�IXQGV�DYDLODEOH� 
���0DLOLQJ�WR�'LVWULFW�5HVLGHQWV�-�'RQQD�SUHVHQWHG�WKH�FRVWV�IRU�GRLQJ�D�PDLOHU��'LVFXVVLRQ�RI�SODFLQJ�RQ�ZHEVLWH�LQVWHDG�
RI�PDLOLQJ� 
1(:�%86,1(66�����%RDUG�GHWHUPLQHG�WKDW�WKH�ZRRG�EHQFKHV�LQ�/HDZRRG�DUH�D�VDIHW\�LVVXH�DQG�QHHG�WR�EH�UHSODFHG� 
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